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THE SITUATION 


The level of general business activity in New Eng- 
land during June was slightly lower than that which 
prevailed in May, after allowances had been made 
for customary seasonal changes. Although the pro- 
portion of war workers to all wage-earners in manu- 
facturing establishments in Massachusetts was 63.1 
per cent in June and was slightly higher than in May, 
it was about three points lower than in June, 1943, 
when a proportion of 66.3 was reported. 

Total revenue freight 


in this district during June was $5,082,000, according 
to the F. W. Dodge Corporation, a total 31.5 per cent 
below the total of $7,424,000 reported for May and 
44.9 per cent under the total reported for June, 1943. 
During the firxt six months of the current year total 
construction contracts awarded in New England 
were $40,399,000, an amount 59.8 per cent below the 
total of $100,459,000 reported for the corresponding 
period in 1943, 
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shoes during June is esti- 
mated to have been 13,533,000 pairs, exceeding the 
total for May by 1.5 per cent and larger than the 
June, 1943, total by 0.7 per cent. It is estimated that 
77,678,000 pairs were produced in this district during 
the first six months of 1944, an aggregate 0.1 per cent 
larger than was reported for the corresponding period 
last year. 

The amount of raw cotton consumed by mills in 
New England during June was 79,599 bales, a total 
1.8 per cent below the May total of 81,023 bales and 
17.1 per cent less than in June, 1943. An aggregate 
of 472,860 bales of cotton was consumed by mills 
in this district during the first six months of the cur- 
rent year, a decline of 17.8 per cent from the aggre- 
gate of 575,099 bales reported used during the 
corresponding period last year. 

The value of total construction contracts awarded 


establishments during 
June was 1.8 per cent smaller than in May and 3.8 
per cent less than in June last year. 

The number of wage-earners employed in manu- 
facturing establishments in Rhode Island during 
June was practically the same as in May but was 11.3 
per cent less than in June, 1943, according to the 
State Department of Labor. Aggregate weekly pay- 
rolls during June in Rhode Island amounted to 
$3,104,595, a total 1.4 per cent larger than was re- 
ported for May but 8.3 per cent less than in June a 
year ago. 

The value of sales of 117 department stores and 
apparel shops during June in New England was 3.5 
per cent larger than was reported by these same 
concerns in June, 1943, and during the first half of 
the current year the aggregate was 4.3 per cent 
higher than for the corresponding period a year ago. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 










(Amounts in Millions of Dollars) 







































































BOSTON 
Deposits: July 19 i h 
emand Se OO IAC CS TTT Te PO AE Pee Ur ES 8 er $1,291 Fass’ ese & po 
Balances Due to Domestic Banks. .......... cc cece cece eee e eect eee eeneeee 247 291 6 
PMIGTiGEG- PNG 8G LOPUNEEY SIEM 5-5 6.0 6 5:0 0's 60:6 bares nes va pieeeegecbees oeaeeve 16 15 25 
AUN RUN ERONOUNUIE TS 655 05 6.6. do con 8 5 scoce bh ReOEEE ES Od OLS Wad Se Rae oselndeda 659 262 220 
PENG ole ieee oe cre Onn Gob b-ea bee FUSS Cea de REK BERK OTL ER EO ECR 118 116 96 
TOTAL DEPOSUTS (GAIUMED). 6 occ icsi ccc concestscscceesetecteemeees $2,331 $2,167 $1,984 
Reserves: 
Reserve with Federal Reserve Bank............ cece cece cece e ec eeceeeecue 313 363 331 
NWSE Cao ia inact sais nie aineis munais's sie 0'¥.s's tne esee ees eeewsieunbeanecen as 33 36 34 
Balances with Other Domestic Banks... 0.2.0... cece cece ee cece cece eeeeee 46 57 50 
Oy INES eco eale kc a nice se oc neke ce deiecebaeeets © iteaneer $ 392 $ 456 $ 415 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans...................0 000 eee 363 351 336 
Loans to Brokers and Dealers in Securities........ 45 38 23 
Other Loans for Purchasing or Carrying Securities. 27 19 6 
PRUE REALS LUMINES 5. oo vice ce ee aac ds cteas bascsvieenhedastecenneckeoveeeses 30 30 32 
MS NINN Fog peas ting s(sih-esin cemincie mares ee hentivamenebeesneus cues 2 3 1 
eR OM iret des ice waae itis so casas io cco kiorves bc eeca sree ee Riese eres 90 88 84 
TOTAL LOANG AND DISCOUNTS icc cccccsidiricviwieradscccesces $ 557 $ 529 $ 482 
Wiese State CPA aRtIOT CHEE os 5.5 6 55 55.05 iv cce Se ees b eed epeesndeeeuas $1,509 
Bacuritiad Gussenenee OF Mls Gi osc s cies sb cces cee edd hs bh be Keetecbecess . 5 a“ va | ae 
Other Bonds and Stocks Gand reat aire Cea h Tw IA eR SRE eRe RRS ROKER 52 52 56 
TOTAL BONDS AND STOCKS OWNED. ............ cece cece cece ee $1,566 $1,366 $1,246 
TOTAL LOANS AND INVESTMENTS.........cccccccccceccccccecece $2,123 $1,895 $1,728 
FIVE CITIES OUTSIDE OF BOSTON 
Depostts: 4D (adj 4) 
eman WRN (MRNINIIN aneig c o o d.n'g sgh ges sdiiceatige de gcneeseneagnee duet $ 720 7 5 
Balances Due to Domestic Banks, ......ccccckscccesecocceccececessccccses 33 " yh ° 2” 
Balances Due to Foreign B * * * 
REGO TENDS 6 Goo oS sin 5838S ChE A a de wbet ee sume esadae cemeesac 325 150 95 
RM EN ne ait ata Beinn crag we 6. K9.49:58 9 SURE HO RE RECAA ERR COS CB RES HRS 197 194 167 
SOL is Cee OCR TOMO oio.5n ssc decssivnsde vescceneneivesecevece $1,275 $1,163 $1,055 
Reserves: 
Reserve with Federal Reserve Bank............. ccc cece cece cece eee eeeeeeee 120 122 118 
Watit UN sean Sara Pech emi e aks OK R HERTS EU EE He Howe baw ee dVeoas 27 27 27 
Balances with Other Domestic Banks... 20.2... cccccecsccccctccvcccccccecs 76 74 71 
TOTAL, RESBR VG occ c cscorcccstccssveteetscciceenvetrgecsctssscens $ 223 $ 223 $ 216 
Loans and Inrestments: 
Commercial, Industrial and Agricultural Loans................0eeeeeeeeeeee 61 61 66 
Loans to Brokers and Dealers in Securities.............+....sssccseeeeceeee 1 1 1 
Other Loans for Purchasing or Carrying Securities................000 cee cues 9 7 6 
ROME ios care tanec Ree he Mieeb cus PARE WEED RAR HE ROS +e deuee 36 36 40 
EMO AUN. ose x ck a tiee nad COREE Rea SS 25 OE Eb eK CeES oo yRaierde Sasi Ousieens * 1 0 
CUTER RN a oo cig or wee ah e eRe ee sons CESS He KTOES REC MERE RD CESS OneREES 32 34 37 
TOTAL LOANG AND DISCOUNTS 6 oo vvccccccsicccececvesescesceuccs $ 139 $ 140 $ 150 
United States Obligations Owned... occ ccccccccccescesccaccccseescecne 
Seceissceee CeO OMsOO FT Nie eho. 5 osc chock ec scescuwedecwoegespbeceespecieles $ i $ ee $ “ 
Other Bonds and Stocks bund Na ease Lead vs MERER TKR T Rees Caneenaee 48 47 57 
TOTAL BONDS AND STOCKS OWNED................ceeeeeee scene $ 985 $ 876 $ 753 
TOTAL LOANS AND INVESTMENTS............ ccc ccc eee eeeeee $1,124 $1,016 $ 903 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Bank Reserve Deposits...... 02. cece ccc cece eee e ee eeeeeeeees $ 622 $ 687 $ 636 
Wa hie Stieics Cece cc koe SUE EEED EEN EOE SRO GUERELED HERBALS eRMeRES 18 * 19 
All Other Deposits Marana ive Sigs pe'dek ee ab SOP CES CRON CHIE FEDS UCAS EOE RE TONE 104 114 42 
TOTAL DRPOOU Ls 65.5656 Fic bbe eed cred sewrwevrsceedeccscecurees $ 744 $ 801 $ 697 
Federal Reserve Notes in Actual Circulation. .............00. 0c ce cee eee eee eee 1,242 1,236 1,012 
EE, ERT ERIE CE LT ee ee Ce RTS Cee 1,094 _1,084_ 1,278 
Loans to Member Banks................5+. Nee ee mm y areas eee | es ea $ 1 
Acceptances Bought i in oye ) TS AER Oe era eee Eee ey erin ry beer 0 0 0 
NEI sce occ e steve si vaskabeed Kas emad oe eek eeneeantonep 2 1 2 
UE State DOMAINS 6c voc cco ciesiceccedc cece edt OEE Meenegeeseebeeece 893 __ 945 372 
TOTAL BILLS AND SECURITIES... .......... ccc cece ccc ec eeeee $ 898 $ 959 $ 375 


*Indicates less than $500,000 
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June Month Ago Year Ago 
2 $ 24.1 $ 


CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
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ee = 368” 
~- =a 
+439 = $199.5 
+ 22 + 22.9 
$+347 + 17.5% 
- 18 5.4 
«3 2.9 
a ae 
et =e 
+ 27 + 80 
+ 22 + 95.7 
+ 21 +350.0 
i Ba 
a4 +100.0 
+6 +20 
$475 8+ 15.6% 
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ie 
= «a8 
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ee 
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+230 +2421 
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$+220 + 20.9% 
+s + 17 
0 0 
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oo ae 
0 0 
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a. a 
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One Year’s Change. 
Gain (+) or Loss (—) 








Bangor...... $ 27.3 21.9 + 5. +24.7% New London.. $ $+ 6.0 +42.3% 
Brockton..... 27. 22.3 + 4.7 +21.1 Pittsfield... .. 2 ‘aa + 8.6 +48.6 
Burlington. .. 18.3 16.0 14.8 + 3.5 +23.6 Portland..... 74. 731 196 —- 54 — 6.8 
Concord (N.H.) 16.6 14.3 14.4 + 2.2 +15.3 Providence... 339.6 231.2 250.0 + 89.6 +35.8 
Fall River.... 33.4 28.6 28.2 + 5.2 +18.4 Springfield. . . 135.1 114.8 163.1 — 28.0 —17.2 
Hartford..... 513.3 418.7 410.0 +103.3 +25.2 Waterbury... 69.5 56.8 57.3 + 12.2 +21.3 
Holyoke. .... 1.5 19.5 20.0 + 15 + 7.5 Worcester. ... 106.3 89.4 95.6 + 10.7 +11.2 
Lewiston-Auburn 18.1 15.6 14.8 + 3.3 +22.3 = 

Lowell....... 26.7 23.6 20.9 + 58 +27.8 Total 20 Cities $1,722.9 $1,387.2 $1,464.56 $+258.4 +17.6% 
ign... «3s «: 31.4 27.8 26.2 + 5.2 +19.8 Boston....... 2538. O 1,818.5 1,830.1 +707.9 +38.7 
Manchester... 28.5 23.3 23.0 + 5.5 +23.9 

New Bedford. 37.9 31.3 31.0 + 69 +22.3 GRAND TOTAL 

New Haven.. 151.7 120.6 139.5 + 12.2 + 8.7 21 Cities... $4,260.9 $3,205.7 $3,2946 $+966.3 +29.3% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings :—Total revenue freight carloadings 
originating on the six New England railroads, exclu- 
sive of the Boston and Albany, which reports under 
the New York Central Lines, were 99,427 during the 
five-week period ending July 15, as compared with a 
total of 100,733 for the corresponding five weeks a 
year ago, a decline of 1.3 per cent. 

In this district during the first 29 weeks of 1944 an 
aggregate of 640,927 cars was reported loaded, ex- 
ceeding the total for the corresponding period in 1943 
by 6.3 per cent: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
SS ne 21,205 20,814 + 19% 
une 24.. : 21,120 20,671 + 2.2 
i es Sais ain tae 1,302 21,513 - 10 
“a 15,317 17,263 —11.3 
ed | a 20,483 20,472 + 0.1 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 

| rene 8,554 8,693 — 16% 
= _ Bee 8,489 8,333 + 1.9 
SS rn 812 8,700 + 13 
Se seor 6,698 6,937 =- 3.4 
OOO ss sisi0sisas ees 19% 8,280 —- 1.0 

a ek eee y ts LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 

Week Ending: 1944 1943 1944 compared with 1943 
ON | 9,196 9,096 + 11% 

ERS win baste 9,330 9,233 + 1.1 

uly 1 ates 9,004 9,386 — 41 

0 eee 5,673 7,312 —22.4 

REID 5 x :52550)-0ck ae > 054 8,642 - 1.0 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
| ee 3,455 3,025 +14.2% 
ES 5 sac cava. pit 1s 3,301 3,105 + 6.3 
4 errr 3,486 3,427 + 17 
RE ete 2,946 3,014 — 2.3 

jay Rae cn eee ,731 3,550 + 5.1 


Cotton Consumption:—During June the 
amount of raw cotton consumed by mills in New 
England was 79,599 bales, as compared with a total 
of 81,023 bales in May and 95,966 bales used in June 
last year, decreases of 1.8 per cent and 17.1 per cent, 


Sanaa 


respectively. Between May and June there were 
small increases in Connecticut and New Hampshire 
but declines were reported in the other four New 
England states. In June, as compared with June, 
1943, there were fairly large decreases in each of the 
six New England states. 

In this district during the first half of 1944 a total 
of 472,860 bales of cotton was used, as compared 
with 575,099 bales during the corresponding period 
in 1943, a decline amounting to 17.8 per cent: 


COTTON CONSUMPTION —NEW ENGLAND—BY STATES 
(Number of Bales) 





First Six Months Per Cent 
STATE 1944 1943 Change 

NP RIN RHEE) 5 cho. c6 a.eied ossicles au 30,459 37,510 —18.8% 
FT ery ars 78,282 90,696 —13.7 
Oe ee ean 252,031 318,867 —21.0 
New Hampshire............. 63,812 72,128 —11.5 
MHOGS TBO. 5 o0.555:5:4 05.6 ams 47,128 59,385 — 20.6 
WOME ssc tars heen 1,148 1,513 — 24.1 

co” ENE eRe rae 472,860 575,099 —17.8% 





Boots and Shoes:—Boot and shoe production 
in New England during June is estimated to have 
been 13,533,000 pairs, a gain of 1.5 per cent over the 
total for May and 0.7 per cent larger than the 13,- 
440,000 total produced in June a year ago. 

Aggregate boot and shoe production in this dis- 
trict during the first six months of the current year 
is estimated to have been 77,678,000 pairs, as com- 
pared with 77,601,000 pairs during the corresponding 
period in 1943, an increase of 0.1 per cent, and, as 
compared with the average for the first six months of 
the eight-year period 1937-1944, inclusive, of 79,410,- 
000 pairs: 

SHOE PRODUCTION — FIRST SIX MONTHS 
NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 


United 
States 


Proportion of 
New England to 
United States 


35.62 
38. 40” 


New 
England 


January-June, 
inclusive 


233,005 
184,418 
211,079 
196,259 
244,916 
252,404 


235,848 
ae 678* 234,909* 


79,410 224,105 
* Estimated. 








Eight-year average... 
p-Preliminary. 
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Building: 
value of total construction contracts awarded was 
$5,082,000, as compared with $7,424,000 in May, 
according to the F. W. Dodge Corporation, a decline 
of 31.5 per cent, and there were decreases in each of 
the four major classifications, ranging from 19.1 per 
cent in public works contracts to 60.1 per cent in 
utilities contracts. 

During June, as compared with that month in 
1943, public works contracts increased 25.2 per cent 
but decreases in the other three classifications: 32.7 
per cent in non-residential contracts, 57.9 per cent in 
utilities contracts and 74.9 per cent in residential 
contracts, resulted in a decline of 44.9 per cent in 
total construction contracts awarded in this district. 

Total construction contracts awarded in this dis- 
trict during the first half of 1944 were $40,399,000, as 
compared with an aggregate of $100,459,000 for the 
corresponding period a year ago, a decline of 59.8 
per cent, with substantial decreases in each of the 
four major groups: 





CONTRACTS BY CLASSES—NEW ENGLAND TERRITORY 
First Six Months 


CLASSIFICATION 1944 1943 Per Cent 

Valuation Valuation Change 

Commercial Buildings........ $ 1,864,000 $ 3,576,000 —47.9% 
Manufacturing Buildings. .... 7,938,000 19°651,000 —59.6 
Educational and Science. . : 1,863,000 1,464,000 +27.3 
Hospital and Institutional. 1,722,000 5,209,000 —66.9 
Public Buildings............. 1,004,000 751,000 +33.7 
Religious Buildings.......... 99,000 89,000 +11.2 
Social and Recreational. . 2, 349, 000 1,584,000 +483 
Miscellaneous Non-Residental. 2, 887, 000 10,804,000  —73.3 





Total Non-Residential...... $19,726,000 $ 43,128,000 —54.3% 




















Residential Buildings......... $ 7,015,000 $ 25,760,000 —72.8% 
Grand Total Building...... $26,741,000 $ 68,888,000 —61.2% 

Public Works PERE) $ * 471,000 $ 15,263,000 —44.5% 

Utilities (Public & Private). . 187, ‘000 16,308,000 —68.2 
Grand Total Construction.. $40,399,000 $100,459,000 -—59.8% 


Residential building contracts awarded in New 
England during the first six months of 1944 were 
$7,015,000, as compared with the average of $39, 
076,000 for the first six months of the nine-year 
period 1936-1944, inclusive, a drop of 82.0 per cent, 


and the value of total construction contracts was 
less than the nine-year average by 68.1 per cent: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 





Residential Total 
Contracts Construction 
January-June, inclusive, 1936.......... $27,014,000 $ 98,422,000 
January-June, inclusive, 1937.......... 40,427,000 104,371,000 
January-June, inclusive, 1938.......... ,000 93,753,000 
January-June, inclusive, 1939.......... 35,477,000 4,480, 
January-June, inclusive, 1940.......... 44,409,000 111,359,000 
January-June, inclusive, 1941.......... ,638,000 213,220,000 
January-June, inclusive, i. See 61,097,000 251,767,000 
January-June, inclusive, 1943.......... 25,760,000 100,459,000 
January-June, inclusive, 1944.......... 7,015,000 399, 
Nine-year average.................- $39,076,000 $126,470,000 





Employment:—The total number of wage- 
earners employed in 2,081 representative manufac- 
turing establishments in Massachusetts was 501,408 
for the week including or ending nearest June 15, a 
decrease of 7,709 employees, or 1.5 per cent, when 
compared with the number employed in these same 
establishments during the corresponding week in 
May, according to the Massachusetts Department of 
Labor and Industries. The amount of the weekly 
payrolls for all manufacturing establishments report- 
ing was $22,183,814 for the same week in June, a 
decrease of $399,082, or 1.8 per cent. 

Of the 2,081 establishments reporting, 961, or 46.2 
per cent, were engaged wholly or partially on war 
orders, as compared with the same percentage in 
May, and in these 961 establishments a total of 316,- 
206 wage-earners were reported as employed on war 
work, or 63.1 per cent of all employees in the 
2,081 establishments covered by the survey, as com- 
pared with 62.9 per cent in May. The principal “war 
industries” in June were the following: electrical 
machinery, apparatus and supplies; shipbuilding; 
foundry and machine-shop products; woolen and 
worsted goods; machine and small working tools; 
cotton goods. These six industries together had 
190,525 wage-earners on war work out of the total 
of 316,206 wage-earners so reported. 

The records covering the 19-year period 1925-1943, 
inclusive, showed average May to June decreases of 
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1.2 per cent in employment and 1.4 per cent in total 
wages paid. The changes this year between May 
and June were similar to those which have occurred 
on the average. 

In many of the principal industries of Massa- 
chusetts the percentage changes in employment and 
payrolls between May and June were: 


Number of Amount 
MAJOR INDUSTRIES Wage- of 
Earners Payrolls 
Bakery products........... sshd -1.7% +1.3% 
POINTE GRDIDE, ooo cs oie vies ceese i —2.3 —0.2 
CEN MUIR So. 5 ca oc ecg edesoeence -3.1 —1.1 
Clothing, women’s..................4- +1. 
SR ere i 
ESS SESE Pee ty Ree ee 
Dyeing-finishing. .........,--++000++ 
Electrical machinery (excluding radio) .. 
Foundry and machine-shop products: 
Poundry products................0. 
PEMOUID MODE. onic nce ev tes eccecces 
(pd I een 
Hosiery-knit goods: 
Seep 
Knit goods. 
ity Aa = ee ne re eae 
CINE 5 5 aide 6iadG.0.s.0 > «0% 
Machine and small working tools....... 
Paper and wood pulp................. 
Printing-publishing: 
Book and job.... , Richart 
Newspaper........ Leck gate Spe bhs 
Silk-rayon goods.......... ee 
Textile machinery and parts........... 
Woolen and worsted goods.... 


! 
roto 


+1idl 


S29S9 Sfrorm” HON SNS 


paw pe 


IRH Hi DORN Sito OPN 





ttt+++ +14 ++! 


FPOSrS SSoron~n 


MPOKO Kwinding® NAO Hitivin 


111+ 
+11+1 


The number of wage-earners employed in June, 
1944, was smaller by 9.3 per cent than the number 
employed in June, 1943, and the amount paid in 
wages was smaller by 3.8 per cent. The average 
weekly earnings in June, 1944, showed a decrease of 
12 cents, or 0.3 per cent, when compared with May, 
1944, and an increase of $2.46, or 5.9 per cent, when 
compared with June, 1943. The decrease in the 
average weekly earnings in June, 1944, as compared 
with May, 1944, was principally due to decreased 
working time in shipbuilding. 

The percentage changes in employment and pay- 
rolls between May and June in many of the leading 
industrial cities of Massachusetts are shown in the 
following table: 





LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- of 

CITIES ments Earners Payrolls 

RSE er ee ore 368 —0.5% —0.1% 
NS re sie ee 56 -—1.1 +4.3 
Cambridge....... ss 89 —2.1 —2.1 
Fall River. . oy - 50 -1.3 —6.5 
IN 6-6\a'4: 0, was 50-08 44 -0.9 +1.1 
DUNE 6.0 oa. 5553 630.080 44 —3.6 —2.8 
RMIT 6.564'G''s.0.b'0.000 359.0 40 +0.4 +1.6 
SID 6 oc disviedicnaeens 45 —0.3 +1.1 
SS ene ; 61 —0.2 +4.6 
ast ala laca ya: oa'biers’’ 490% 61 —1.3 —0.8 
Oe Ue. 52 —2.0 —0.2 
“ere 18 -—13 +0.2 
ee, | re 97 —0.5 +0.2 
WOlCORter. o.oo scissacces 129 -1.1 +0.9 


In Rhode Island during June the number of wage- 
earners employed in representative manufacturing 
establishments remained practically the same as the 
number reported for May, which was the lowest since 
August, 1940, according to William L. Connolly, 
Director, State Department of Labor, and, as com- 
pared with June, 1943, was 11.3 per cent smaller. 

The amount of aggregate weekly payrolls re- 
ported for June, of $3,104,595, exceeded the May 
total by 1.4 per cent but was 8.3 per cent smaller 
than the total of $3,385,227 reported for June last 
year. 

In contrast with the declines reported in employ- 
ment and aggregate payrolls, average weekly earn- 
ings in June this year were 3.4 per cent higher than in 
June, 1943, and increased 1.4 per cent over the 
average for May, 1944: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 





Per Cent 

Change 
Number Employed from 
INDUSTRY June June June 
1944 1943 1943 

Jewelry....... ce acters 4,284 4,235 + 1.2% 
ey 17,760 23,151 — 23.3 
PURO Os 5k coin cede GO 38,892 44,814 —13.2 
SOUNGIE ioc as 555 bs Ges ote 14,018 16,646 —15.8 
Silk and Rayon........... 1,533 1,647 — 69 
MINER oo cAdes0 4s aoa 3,012 3,271 - 7.9 
| eer 13,460 15,297 —12.0 
ee eee 6,869 7,953 — 13.6 
Rubber Goods. ..............656 6,397 5,117 +25.0 
Miscellaneous. ............. 11,563 11,639 — 0.7 

Total Manufactures....... 78,896 88,956 —-11.3% 


*Based on figures for the week ending June 15, 1944. 
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SALES CONDITIONS 
1943 = 100 
Month of June January through June 
1941 1942 1943 1944 1941 1942 1943 944 
Connecticut Department Stores. . 85 89 100 99 80 95 100 101 
Maine Department Stores....... 73 78 100 99 67 7 100 100 
Massachusetts Department Stores. 84 88 100 104 79 91 100 105 
New Hampshire Department Stores. 98 98 100 109 93 101 100 107 
Rhode Island Department Stores... ; 83 87 100 106 79 92 100 106 
Vermont Department Stores..... : 102 85 100 101 95 93 100 104 
Boston Department Stores.... 83 88 100 105 81 92 100 106 
Springfield Department Stores. . 78 88 100 99 73 89 100 98 
New Haven Department Stores... aks 86 93 100 101 85 100 100 106 
Portland Department Stores. ............... 00 eceeee 63 75 100 97 58 72 100 99 
Providence Department Stores. ................00ee eee 83 87 100 106 80 92 100 106 
New England Department Stores...................00. 34 88 100 103 79 91 100 104 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of June 
Collected during June 
: 1942 1943 1944 
Baath DOr NCI G SFI ok, 5 050.4 6°86) s1 65:4, 4.010044 0 0:0 mh. 9/0100; Redo coher letd erale areMiale/ ee aera 57.6% 52.1% 55.4% 
TO Rte EOIN OOD 6.556 6.65. 64:5.0.s £:2:9:6- bcd eos Hiksinda bd cama eRe a ERE RERER Ee bemeae 58.2 3 52.4 
PEOTIMAIINS TIM EOUTPIIES CIOS 6.6.5 6.6.0:9.6.6.0.0:04;) Haws BER DSSUNKCD Eve SE bodedeakhehoebaned 55.3 58.4 
ING. TAU EIOQUECINIY MIU 5.65 Fone ccacc ons cieebecncpscenpecsscnnsetasePnesana 57.2 56.6 
SALES BY DEPARTMENTS ~~ NEE ann DEPARTMENT STORES 
Month of June January through June 
1941 1942 1943 1944 1941 1942 1943 944 
Women’s, Misses’, and Juniors’ Ready-to-Wear: BE eiveces 75 78 100 108 70 81 100 106 
Coats — Women’ IE BA ooo. 6:0. 66 5 ores tie 'ce vine ees 84 86 100 109 66 89 100 94 
Dresses — Women’s and MIN as oodles saeeekes 73 79 100 105 79 84 100 113 
OE MS 5 ot Sek eine oc ke bot ve ys 40 mabe WARS 67 78 100 119 63 7 100 114 
rons, ex. Repairs and ae Sere ee Cen ee ee 34 1l 100 10 61 67 100 89 
rons and House Dr Paiahd. doa a0 sk. woe wea ree oe ea er 79 85 100 99 80 85 100 107 
Weate and } sce oN PIS Aes Ee Se np Pale a An 79 70 100 119 65 7 100 121 
DNONG 9.4.6. 315 5s bso 155 04 FSC K ERGO Ego Soe VEGGbS 85 78 100 120 80 91 100 100 
WO ag rine. aR Pe ei ass Pe RIS Ca OLA EE ESE ORS 57 93 100 116 42 69 100 91 
Ready-to-Wear not reported BODEIRIEY .... oe caccee 80 75 100 127 67 78 100 121 
. Misses’, and Juniors’ Accessories:............. 73 82 100 102 73 85 100 108 
Worliiners re bak hicbae Ved b bese aces recceeees 4 3 ed BR = * ms Ae 
kw d Veili 5 d 5 
Neckwear anid Veil im. RT rer oe Peer tee 84 88 100 115 80 101 100 113 
Knit Underwear, incl. Glove Silk. ................0-- 83 88 100 122 73 86 100 109 
Silk and Muslin Underwear...............22--+eeeee 79 83 100 114 7 81 100 110 
Negligees and Bathrobes... .........---2:eeeeeeeeees 70 80 100 112 70 77 100 115 
pS PRR err rer rere re 67 76 100 108 65 75 100 106 
Women’s and Children’s Gloves. ...........-..-++5-+ 85 83 100 108 77 80 100 107 
Women's and Children’s Hosiery.............-..+.+-- 82 lil 100 116 72 93 100 103 
Women’s and Children’s Shoes. ............2+e.eeeee 59 69 100 87 7. 89 100 101 
EEE PEO Pr rrr T Tere Tree TT Tee TT Le ee 71 7. 100 100 76 100 116 
IN iis oi atk A585 6 cose seb ivvccenoess teins 2 = = = a = bo i 
Articl MN apa Gig 6:4.806 xs, 80 8 45069 Sr 5 7. 
fede, Ponce SOMME oe Seats igh a4 ch oi heeeee-s 59 59 100 109 47 61 100 89 
B Clothi: d Furnishings: 83 85 100 96 83 100 100 96 
Men's Clothing ; ey F = aed nacasets 4 = a ime . 7% - = 
, incl. Hats and Ca 5 5 
Non Woe — ret ile plintii ae 73 83 100 102 68 B4 100 110 
Men's poe Boys’ Meech eee ce casceane es 65 69 100 67 85 102 100 84 
WE VE MEE a oo Gok g ocias boss cies scepetcesectaes tees 57 72 100 113 59 72 100 123 
Tefarite’ De@pErttnent. .66. 3 ccc cscs ccessvdcodene 51 68 100 115 54 69 100 125 
Girls’ Read y-t0-Wead.... os cccecscccscccscscsccsees 66 79 100 110 67 77 100 120 
LS ae en eee etre eee ra Pee: 109 103 100 106 102 110 100 102 
ee ae s, Mattresses, Springs..............-+- 125 114 100 107 110 110 100 102 
py Eee ere Orr Sori 114 114 100 106 106 119 100 100 
Blectrical Angliances. ... oi. ccc cccsenccecvevosces 551 270 100 53 456 400 100 41 
DOPE is co ris RR PE deine nls Oooh: 0ia/ eee 80 97 100 112 80 91 100 117 
Lampe and Shades...... 20.2... cece cece eect sccees 121 119 100 107 103 lil 100 95 
pa Re een ree erie teen R.. on = Ak . a 109 eo Af 
pie ka FA Since d Re wand te eae 5 Q 
ag pecenury RESON CE ER ge se So 88 83 100 106 86 95 100 103 
By ick So ids Ocacpeccaeenceusepebboctsdcuas 80 82 100 108 7 95 100 98 
PNR 6 6niescenaess 224 270 100 65 135 204 100 37 
ee pores bre ey ree 60 81 100 117 62 78 100 118 
Picts ree 5 ned a 66 7 100 129 74 76 100 124 
Woolen Dress Goods KA we 7 82 100 78 57 81 100 93 
Cotton Dress Goods 59 86 100 118 59 80 100 124 
Smallwares:......... 67 76 100 113 68 85 100 117 
‘trimmings, Embroideries, Ribbons * * 100 125 * * 100 143 
co.” conte = ¥ . age ins " ye OS rer 66 76 100 109 66 85 100 ill 
Toys and Sporting Goods.............: se eee eee ee ee ees 98 93 100 93 95 114 100 98 
i : POE Peer Le ca 81 83 100 106 81 86 100 110 
“eee Se sth chant RGU CERTEAU EAD eR EK ENE RES ORS 130 125 100 83 7 98 100 81 
pS PRO ee te eee » A 1 a 66 = = B 
Books GPE Gtationely 0c ccc ccc cccncscsscccccens 75 
} reer mre 94 99 100 133 88 97 100 113 
All bse oa pisiapiai STR EA PED OG 79 79 100 103 82 87 100 110 
NUNN 6 boc. 5 i400 nine we Ser ecins ape ste Na bb oe Se whew ns 88 98 100 103 82 95 100 100 
Mee Clie, a <b by cc xleasedecccoceasecneses 82 88 100 104 79 91 100 105 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
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Federal Reserve indexes. Groups are expressed 
in terms of points in the total index. Monthly 
figures, latest shown are for June, 1944. 





DEPARTMENT STORE SALES AND STOCKS 
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Federal Reserve indexes. Monthly figures, 
latest shown are for June, 1944, sales; May, 
1944, stocks. 
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BANKS IN LEADING CITIES 
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Government and interbank deposits and col- 
lection items. Government securities include 
direct and guaranteed issues. Wednesday 
figures, latest shown are for July 12, 1944. 
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serves partly estimated. Wednesday figures, 
latest shown are for July 19, 1944. 
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Employment and production at factories continued to decline slightly in June; 
output of minerals was maintained in record volume. Retail] trade and commodity 
prices showed little change in June and the early part of July. 


Industrial Production:—The Board’s seasonally adjusted index of industrial pro- 
duction was 235 per cent of the 1935-39 average in June, as compared with 237 in 
May and 243 in the first quarter. 


Steel production declined four per cent from the rate in May, reflecting partly 
manpower shortages. Output of nonferrous metals dropped eight per cent, largely 
owing to the continued planned curtailment of aluminum and magnesium produc- 
tion. The lifting on July 15 of some of the restrictions on use of these metals was 
the initital step in a program to prepare for limited reconversion to peacetime out- 
put. Activity in the machinery and transportation equipment industries in June 
was maintained at the level of the preceding month. Increasing emphasis was re- 
ported on output of heavy artillery and artillery shells and of tanks. Lumber pro- 
duction continued to decline and was approximately 10 per cent below June, 1943. 


Production of nondurable goods was maintained in June. Meat-packing activity 
declined further from the exceptionally high level in the first quarter, but output of 
most other food products continued to rise seasonally. Refinery output of gasoline 
advanced further and reached the earlier record level of December, 1941. Activity 
in cotton textile mills and in the chemical and rubber industries showed little change 
in June. 

Mine production of metals and coal was maintained in large volume and crude 
petroleum production continued to rise to new record levels. 


Distribution:—Department store sales declined more than seasonally in June, 
following a considerable increase in May, and the Board’s index was 175 per cent 
of the 1935-39 average, as compared with 183 in May and an average of 177 in the 
first four months of this year. Value of sales in the first half of 1944 was seven per 
cent greater than in the first half of 1943. In the early part of July sales were nine 
per cent larger than a year ago. 

Railroad freight carloadings showed little change in June and the first three weeks 
of July after allowance for seasonal movements. 


Commodity Prices:—Legislation extending Federal price controls for one year was 
enacted June 30; certain restrictive provisions were relaxed, especially those relating 
to prices of cotton products. Prices of most commodities in wholesale and retail 
markets have recently shown little change. 


Agriculture:—Well over a billion bushels of wheat and almost three billion bushels 
of corn were in prospect on July 1. This is an improvement over June 1 prospects 
and aggregate crop production in 1944 may be about the same as in 1943 and larger 
than any year prior to 1942. 

The number of chickens raised this year was 19 per cent smaller than last year; 
the spring pig crop was 24 per cent smaller and the fall crop may be a third smaller 
than in 1943. Marketings of cattle, however, have been normal in relationship to 
the numbers and unless marketings are increased during the rest of this year no 
material reduction of the large numbers of cattle on farms will occur. 


Bank Credit:—As payments for securities purchased during the Fifth Drive trans- 
ferred funds from private deposits to reserve-exempt Government accounts, the 
average level of required reserves at all member banks declined by close to 114 
billion dollars. Reserve balances were reduced by about 800 million dollars and 
excess reserves rose by around 400 million. Reserve funds were absorbed through 
declines in Reserve Bank holdings of Government securities, by a moderate increase 
in currency, and by temporary increases in Treasury deposits at the Reserve Banks. 
Over the four weeks ending July 12, money in circulation rose by 230 million dollars, 
which is a smaller rate of growth than prevailed in recent months, reflecting the in- 
fluence of the war loan drive. 

During the Fifth Drive, between June 14 and July 12, Government security hold- 
ings at reporting member banks in 101 leading cities increased by 4.7 billion dollars. 
Additions to bank holdings resulted from purchases of securities from investors 
who were adjusting their positions prior to subscriptions during the drive, from in- 
creased purchases of Treasury bills, and from subscriptions to new securities in 
limited amounts. 

Loans for purchasing and carrying Government securities increased by 1.8 
billion dollars over the Fifth War Loan, an increase larger than that of any other 
drive. Of the total amount advanced by banks in 101 cities, loans to brokers and 
dealers accounted for 500 million and loans to others for 1.3 billion. 


Accompanying purchases of securities during the Fifth Drive, adjusted demand 
deposits declined by 4.7 billion dollars at banks in 101 cities. Government deposits 
at these same banks increased by 10.5 billion dollars. The difference reflected the 
effect of the increase in bank loans and investments. 





